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the characteristic of their being money is, that they are received
equally at "all times, Mween all persons, and in all places"
For the sake of shortness, let us designate this phrase by 3A,
from the three alls in it. He excludes Bills of Exchange from
the designation of Currency, because " they do not possess that
power of universal exchangeability which belongs to the money
of the country." This definition is fatal to Lord Overstone's
own view. In fact, if it be true, there is no such thing as money
or Currency at all. In the first place, it at once excludes the
whole of bank notes. The notes of a bank in the remote district
of Cumberland would not be current in Cornwall; therefore they
are not 3A ; therefore they are not Currency. Again, the notes
of a bank in Cornwall would not bo current in Cumberland;
therefore they are not Currency, Similarly, there are no country
bank notes which have a general Currency throughout England ;
therefore no country bank notes are 3A; therefore no country
bank notes are Currency. Till within the last fifty years or so,
Bank of England notes had scarcely any Currency beyond London
and Lancashire ; iu country districts a preference was universally
given fco local notes; therefore Bank of England notes were not
8A; they had not a power of "universal exchangeability"; there-
fore they were not Currency. Bank of England notes would,
even now, not pass throughout the greater part of Scotland. If,
therefore, the test of 3A and " universal exchangeability" be
applied, the claims of all bank notes to be considered as Currency
are annihilated at once. The acceptance of a Baring or a
Rothschild would be received in payment of a debt by a far
larger circle of persons than the notes of an obscure and remote
country bank

But the universality of Lord Overstone's assertion is fatal to
his argument in other ways. On the Continent, silver is the
legal standard of value ; in England, silver, like copper, is merely
coined into small tokens, called shillings, &c., which are made to
pass current above their natural value, and are only legal tender
for a very trifling amount, hence it cannot be used in the adjust-
ment of all transactions 5 therefore it is not 3A ? therefore it is
not Currency. There are other countries where gold is not a legal
tender, therefore it fails to satisfy Lord Overstone's test, therefore
it is not Currency. If, then, the test proposed by Lord Overstone